Abstract: Sustainability involves extending the relational framework of SMEs outside the sphere of economic activity by justifying and legitimizing actions with a social impact on the environment. Links with the circular economy are achieved through the economic and environmental dimensions and through corporate social responsibility as a component of sustainable development. The main purpose of the paper was to determine the level of involvement of Romanian SMEs in activities related to the circular economy. The sample survey conducted among SME managers offered the advantage of collecting a large amount of direct information on the activities undertaken, the size of the investments and the nature of the funding sources used over the last five years. In this descriptive research, the process of setting up a representative sample of 384 enterprises was carried out by random sampling. The major contributions of the research project are to outline the contribution of Romanian SMEs to the development of a sustainable economy through their involvement in specific activities, the size of the investments made, and the level of participation of representatives of the enterprises in courses in order to identify new sources of financing and positive solutions in order to implement the principles of the circular economy.
Introduction
The circular economy and sustainability are two concepts that outline an extended framework for sustainable development, through which the implementation of strategies capable of providing the enterprise with healthy development is also achieved by addressing the problems of environmental degradation and resource shortages [1] [2] [3] [4] . Besides, the circular economy is a sustainable development strategy that tackles the problems of environmental degradation and natural resource shortages through three principles: reduction, reuse and recycling of materials [5] [6] [7] . These principles define a circular system where all the materials are recycled, and all the energy comes from renewable sources that support activities and rebuild the ecosystem as well as support human health, society and healthy resources that generate value [8] [9] [10] [11] .
Literature Review
The circular economy concept has been debated in several schools of thought and theory that have challenged linear economic systems that suppose that resources are infinite [16] [17] [18] . According to their studies, some specialists consider the circular economy as a space economy that works by reproducing the limited initial input stock and recycling the waste produced [19] [20] [21] . Other specialists consider the circular economy to be an industrial economy that relies on the ability to restore natural resources [22, 23] and aims to minimize (or eliminate) waste, use renewable energy sources and phase out the use of harmful substances [24] .
The specialists considered that there was also the need to accept an economic model in which the materials and energy of waste products are reintroduced into the economic system [25] . Thus, a clear distinction was made between two different types of materials in a closed-loop economy: materials of biological origin and materials of non-biological origin. Materials of biological origin (forest products) can return to the biosphere as raw materials, but materials of non-biological origin (plastics or metals) cannot return to the biosphere and are not biodegradable [26, 27] . This type of economy transcends the linear economy [28] , seeking new transformations across the value chain to keep both types of material in the circular economy, preserving their value for as long as possible [29] .
Different studies based on the design, investigation and creation of a general framework on the ecological side of the circular economy have been carried out by specialists around the world, including circular design [30] , design for circular behavior [31, 32] , the incorporation of ecosystem services [33] , evaluating the environmental dimension based on material efficiency strategy [34] , and the analysis of consumer behavior related to the circular economy [35] .
Implementing the concept of the circular economy requires a detailed analysis of the opportunities and benefits it can bring to a country's economy. According to specialists' studies, large enterprises have greater facility in adopting and realizing beneficial circular business models, such as creating new jobs [36, 37] , reducing costs in different sectors of the economy (cars, electric machines, machinery and equipment) [38] , supply-side price mitigation on commodity markets, or supply risks [39] . Once large enterprises have adopted circular business models, SMEs become aware of the benefits of the circular economy and of improving their efficiency in using natural resources. The European Commission report states that more than two-thirds of interviewed SMEs are satisfied with the return on investments made to improve resource efficiency, and have seen production cost reductions over the past two years [40] . Romanian SMEs are extremely different, so every branch of the national economy can benefit from the implementation of the principles of the circular economy in an adapted manner [41] . In these conditions, the extent to which SMEs are willing to adopt ecological measures and their attitude to green policies depends on the sector in which they operate [42] .
Most studies undertaken by specialists have indicated that SMEs do not adopt and implement the principles of the cyclical economy due to the initial costs, the reimbursement period for investments, or the high costs of achieving resource efficiency [43] [44] [45] ; the high cost of organic business models [46, 47] ; the impossibility of supporting profitable economic activity due to hidden costs, a lack of highly qualified employees, and sudden changes in the economic environment [48] ; the lack of financial resources to establish and manage a recycling system [49] ; a lack of information, including information on deviations from the ex-ante cost estimates of ecological procedures, which may induce uncertainty and harm the competitiveness of SMEs [38] ; the production of a small amount of waste, so that the circular economy represents an economically unfavorable option [50] ; the lack of internal competencies leading to a dependence on recommendations made by external actors [44] ; and the limited influence of SMEs on suppliers' involvement in sustainable activities [51, 52] .
In addition, in the SME sector, there is only modest initiative from the government to support new investment, with no coherent legislative measures to encourage the circular economy convictions and principles [42] . In support of this, we can offer the example of the Ecological Management and Audit Scheme (EMAS), which has no clear delimitation between large businesses and the SME sector [53, 54] . In this case, only the managers' commitment to sustainability contributes to the adaptation and implementation of the principles of the circular economy to the needs of the SMEs [55, 56] . The need for a better regulatory agenda to design and implement environmental policies is highlighted by the first assessment of the EU Environmental Assistance Program for SMEs [57] .
Research undertaken by the European Commission highlights the fact that some concepts and terms in the EU legislation are not clearly defined, namely provider responsibility, separate collection quality and the definitions of recycling, re-use and recovery [58] . In Romania between 2002 and 2008, the SME sector developed steadily, with the growth of more than 69% in the number of enterprises [41] . The number of active entities increased from 326,443 in 2002 to 557,189 in 2008. The impact of the financial and economic crisis was felt strongly among SMEs, with the loss of about 11.73% of the enterprises, with a total of 491,805 active entities registered at the end of 2010 [43] . Over the last four years, the SME sector has seen a slow growth of only 10%, with a distribution by representative sectors of trade (38.98%), industry (11.84%), construction (9.60%), transport (6.10%), hotel and restaurants (4.52%), agriculture, forestry and fishing (2.18%) and other services (26.77%) [59].
Research Methodology
To conduct this research, we considered the hypothesis that SMEs are the engine for the development of a circular economy. SMEs can make a major contribution to the development of a sustainable economy by gradually integrating the principles of the circular economy into their own business model. The determining role of SMEs remains: (1) producing beneficial effects for a country's economy by recycling waste and using it as a raw material in production processes; (2) developing products and services in symbiosis with other industries by reducing resource consumption; (3) creating customized, high quality and value-customized products; (4) job creation and staff qualification in the field of environmental protection; and (5) increasing competition in sustainable product markets. Taking into account this hypothesis, the purpose of the research was to determine the level of involvement of Romanian SMEs in the activities specific to a circular economy. The main objectives of the research were as follows:
•
Highlighting the activities related to the circular economy conducted by SME managers in Romania in the last five years;
Identifying the size of current and future investments by allocating percentages of turnover both to businesses that have carried out circular economy activities over the past five years and those willing to develop circular business models in the years to come; • Description of the funding sources used by SMEs in the last five years to ensure good functioning and to carry out activities related to the circular economy; • Identifying the level of participation of Romanian managers in courses to acquire the knowledge and skills regarding the performance of some activities that promote resource efficiency, eco-innovation and the circular economy.
Thus, in order to achieve the objectives, quantitative marketing research was carried out among SME managers in Romania. The main considerations were: (1) the development of governmental and European programs that provide access to important sources of funding and create premises for coherent, systematic and coordinated actions aimed at fostering entrepreneurship and increasing the number of SMEs; (2) the interconnected functioning of productive SME chains, with a high potential for adding value at the national, regional and global levels; and (3) the massive contribution of the SME sector to the formation of national GDP, to the economic and sustainable growth of a country, generating social progress and social prosperity.
At the end of February 2017, the statistical metadata database of the National Institute of Statistics of Romania was consulted in order to obtain the information necessary for the realization of the quantitative research. According to the data provided by National Institute of Statistics [59], on 28 February 2017, a list was established in which 552,483 active enterprises with a minimum of five years of age and a number of employees ranging from 1-249 were identified in Romania (www.statistici.insse.ro). Micro-enterprises represent 89.12% of all SMEs in Romania ( Figure 1 ). The main objectives of the research were as follows:
• Highlighting the activities related to the circular economy conducted by SME managers in Romania in the last five years; • Identifying the size of current and future investments by allocating percentages of turnover both to businesses that have carried out circular economy activities over the past five years and those willing to develop circular business models in the years to come; • Description of the funding sources used by SMEs in the last five years to ensure good functioning and to carry out activities related to the circular economy; • Identifying the level of participation of Romanian managers in courses to acquire the knowledge and skills regarding the performance of some activities that promote resource efficiency, ecoinnovation and the circular economy.
Thus, in order to achieve the objectives, quantitative marketing research was carried out among SME managers in Romania. The main considerations were: (1) the development of governmental and European programs that provide access to important sources of funding and create premises for coherent, systematic and coordinated actions aimed at fostering entrepreneurship and increasing the number of SMEs; (2) the interconnected functioning of productive SME chains, with a high potential for adding value at the national, regional and global levels; and (3) the massive contribution of the SME sector to the formation of national GDP, to the economic and sustainable growth of a country, generating social progress and social prosperity. In Romania, micro-enterprises are defined as enterprises that have up to nine employees and achieve a net annual turnover of up to two million euro. Small enterprises are defined as enterprises that have up to 49 employees and achieve a net annual turnover of up to 10 million euro.
The research method used in the quantitative study was a survey by sampling, using a questionnaire as the data collection tool. The study was conducted between 12 March and 12 April 2017, with the support of eight interviewers with experience in the field who drafted the questionnaires for all eight development regions of Romania: North-East, South-East, SouthMuntenia, South-West Oltenia, West, North-West, Center and Bucharest-Ilfov (Figure 2 ). Each interviewer held face-to-face interviews with business managers in one of Romania's development regions. For example, one interviewer covered the West region, another the South-West region. In Romania, micro-enterprises are defined as enterprises that have up to nine employees and achieve a net annual turnover of up to two million euro. Small enterprises are defined as enterprises that have up to 49 employees and achieve a net annual turnover of up to 10 million euro.
The research method used in the quantitative study was a survey by sampling, using a questionnaire as the data collection tool. The study was conducted between 12 March and 12 April 2017, with the support of eight interviewers with experience in the field who drafted the questionnaires for all eight development regions of Romania: North-East, South-East, South-Muntenia, South-West Oltenia, West, North-West, Center and Bucharest-Ilfov (Figure 2 ). Each interviewer held face-to-face interviews
The sampling frame was made up of enterprises (SMEs), since these entities, both in terms of organization and functioning and through the activities carried out, were able to provide all the data and information necessary to achieve the intended purpose. The selection was based on simple random sampling, using a random number generator, from a list that included all Romanian SMEs with a minimum of five years of activity and a number of employees ranging from 1-249 people. The main criteria for structuring the enterprises were the number of employees, the development region; the field of activity and the year of establishment (minimum of five years) ( Table 1 and Table A1 ). It is necessary to clarify that the list was based on the statistical metadata from the National Institute of Statistics of Romania, which removed active SMEs with a working life of less than five years, inactive SMEs and those with a number of employees over 249 people. In this way, the structure of the research sample was a faithful reproduction of the structure of the reference population. The fundamental principle that was taken into account when using the sampling method was that the layers chosen were related to the dependent variable that was the object of the research. The proportion of subjects (SMEs) in each layer of the sample was proportional to that of the subjects at that layer level in the total population. To ensure a probability of guaranteeing 95% of the research results and obtaining an error margin of ±5% for a value p = 0.50, the sample size should be 384 observation units, thus the survey included 384 enterprises (SMEs). In the first phase, sub-samples were extracted from each layer, resulting in a high level of representativeness of the total sample, compared to simple random sampling, which can generate overrepresentation of some population groups and underrepresentation of others. The sampling frame was made up of enterprises (SMEs), since these entities, both in terms of organization and functioning and through the activities carried out, were able to provide all the data and information necessary to achieve the intended purpose. The selection was based on simple random sampling, using a random number generator, from a list that included all Romanian SMEs with a minimum of five years of activity and a number of employees ranging from 1-249 people. The main criteria for structuring the enterprises were the number of employees, the development region; the field of activity and the year of establishment (minimum of five years) ( Table 1 and Table A1 ).
It is necessary to clarify that the list was based on the statistical metadata from the National Institute of Statistics of Romania, which removed active SMEs with a working life of less than five years, inactive SMEs and those with a number of employees over 249 people. In this way, the structure of the research sample was a faithful reproduction of the structure of the reference population. The fundamental principle that was taken into account when using the sampling method was that the layers chosen were related to the dependent variable that was the object of the research. The proportion of subjects (SMEs) in each layer of the sample was proportional to that of the subjects at that layer level in the total population. To ensure a probability of guaranteeing 95% of the research results and obtaining an error margin of ±5% for a value p = 0.50, the sample size should be 384 observation units, thus the survey included 384 enterprises (SMEs). In the first phase, sub-samples were extracted from each layer, resulting in a high level of representativeness of the total sample, compared to simple random sampling, which can generate overrepresentation of some population groups and underrepresentation of others.
After identifying the enterprises, contact was established with their representatives to determine who should be surveyed, to obtain the survey participation agreement and to establish details of the meeting. The survey was the basis of the research; the process used to interview the SME managers was face-to-face interviews. The questionnaire was structured around four distinct objectives: (1) the activities undertaken related to the circular economy; (2) the size of the investments made; (3) the funding sources used for these types of activities; (4) participation in the acquisition of skills related to resource efficiency, eco-innovation and the circular economy. The information processing was based on the responses received from the SME managers and the information centralization was performed in relation to the consistency and convergence of the purpose of the research. 
Results and Discussion
The first objective was related to highlighting the main activities specific to the circular economy, carried out by SME managers in Romania (Figure 3 ). After identifying the enterprises, contact was established with their representatives to determine who should be surveyed, to obtain the survey participation agreement and to establish details of the meeting. The survey was the basis of the research; the process used to interview the SME managers was face-to-face interviews. The questionnaire was structured around four distinct objectives: (1) the activities undertaken related to the circular economy; (2) the size of the investments made; (3) the funding sources used for these types of activities; (4) participation in the acquisition of skills related to resource efficiency, eco-innovation and the circular economy. The information processing was based on the responses received from the SME managers and the information centralization was performed in relation to the consistency and convergence of the purpose of the research.
The first objective was related to highlighting the main activities specific to the circular economy, carried out by SME managers in Romania (Figure 3) . In 241 (62.8%) of the 384 SMEs participating in the research, the managers said at least one activity related to the circular economy had taken place in the last five years. In total, 143 (37.2%) of 384 enterprises did not have at least one circular activity in the last five years. The management of In 241 (62.8%) of the 384 SMEs participating in the research, the managers said at least one activity related to the circular economy had taken place in the last five years. In total, 143 (37.2%) of 384 enterprises did not have at least one circular activity in the last five years. The management of the Romanian enterprises showed a positive attitude towards carrying out activities to support the circular economy at every stage of the value chain: production, consumption, repair and manufacture, waste management and secondary raw materials that are reintroduced into the economy.
In 62.8% of the SMEs surveyed in Romania, the managers said that they make real efforts to conduct activities related to the circular economy but face financial problems, with labor shortages and many legal barriers. However, the managers of these SMEs proposed the development of new strategies for the circular economy in the coming years and hoped to make a lot of progress in this regard.
The main activities related to the circular economy undertaken by Romanian SMEs in the last five years were (Figure 4 ) strengthening the guarantees offered to consumers who purchase goods online (14.10%), the use of renewable energy (12.78%), designing smart and green products and using energy labeling (12.33%), the use of advanced manufacturing facilities that generate cleaner production (10.13%), safe wastewater reuse (5.29%), the application of innovative techniques for the use of secondary raw materials/alternatives (3.08%) (2.64%), and the prevention of waste generation, the stimulation of recycling and the reduction of resource use (2.20%). the Romanian enterprises showed a positive attitude towards carrying out activities to support the circular economy at every stage of the value chain: production, consumption, repair and manufacture, waste management and secondary raw materials that are reintroduced into the economy. In 62.8% of the SMEs surveyed in Romania, the managers said that they make real efforts to conduct activities related to the circular economy but face financial problems, with labor shortages and many legal barriers. However, the managers of these SMEs proposed the development of new strategies for the circular economy in the coming years and hoped to make a lot of progress in this regard.
The main activities related to the circular economy undertaken by Romanian SMEs in the last five years were (Figure 4 ) strengthening the guarantees offered to consumers who purchase goods online (14.10%), the use of renewable energy (12.78%), designing smart and green products and using energy labeling (12.33%), the use of advanced manufacturing facilities that generate cleaner production (10.13%), safe wastewater reuse (5.29%), the application of innovative techniques for the use of secondary raw materials/alternatives (3.08%) (2.64%), and the prevention of waste generation, the stimulation of recycling and the reduction of resource use (2.20%). In order to identify the link between the three categories of enterprise and the activities related to the circular economy, a factorial analysis of correspondence ( Figure 5 ) was used. The SMEs were grouped into three categories: micro-enterprises (0-9 employees), small enterprises (10-49 employees) and medium-sized enterprises (50-249 employees). Figure 5 shows the existence of certain associations between the three categories of enterprises and the activities related to the circular economy undertaken in the last five years. In order to identify the link between the three categories of enterprise and the activities related to the circular economy, a factorial analysis of correspondence ( Figure 5 ) was used. The SMEs were grouped into three categories: micro-enterprises (0-9 employees), small enterprises (10-49 employees) and medium-sized enterprises (50-249 employees). Figure 5 shows the existence of certain associations between the three categories of enterprises and the activities related to the circular economy undertaken in the last five years.
A Table 1 ). In total, 5.29% of the 384 respondents claimed that they re-used waste water safely in the manufacturing process, the effects being reduced costs and reduced pressure on the resources used (see Figure 4) . The two managers in the agricultural field claimed that water reuse contributes to the recycling of nutrients by replacing solid fertilizers. A further 22 small business managers claimed to have strengthened the guarantees offered to consumers who purchase goods online to provide better protection against defective products, thus contributing to sustainability and increased product repair potential. In this way, they claim they prevent the discarding of products and contribute significantly to the circular economy. Figure 5 . The correspondence between the three categories of enterprises and the activities related to the circular economy undertaken in the last five years.
The managers of the SMEs surveyed said that they use innovative technologies that integrate into aspects relevant to the circular economy. At the level of their own businesses, the managers apply technologies to improve the use of secondary raw materials to increase energy efficiency and reduce wastewater generation, thereby helping to protect and reduce the use of available natural resources. Regarding waste reduction activities (recycling and reuse), most business managers have adopted sustainable and consistent waste management strategies. Some managers said they are trying to reduce the amount of waste by different methods: waste recycling, selling waste to certain specialized companies or re-using waste in the manufacturing process. Most respondents acknowledged that they do not carry out circular economy activities, but have planned future strategies based on concrete and measurable objectives. The second objective was to invest some percentage of the company's turnover in order to carry out activities related to the circular economy. Of the nearly 241 businesses that have developed circular economy activities over the past five years, most have invested an average of 1-5% of their turnover per year. Figure 6 shows that most of the investments were made by SMEs in the Bucharest-Ilfov and North-West regions. Almost 57.75% of the 241 enterprises that have carried out at least one activity related to the circular economy over the last five years have made investments of over 1%, while 31.69% of the SMEs have made no investments ( Figure 6 ).
In 10.56% (30 enterprises) of the SMEs participating in the research, managers did not keep a clear record of what percentage of their turnover they invested in circular economy activities over the past five years. Of the 158 enterprises that had not developed circular economy activities over the past five years, 30.38% would be willing to invest more than 1% of the turnover on average per year, 58.23% do not want to invest, and 11.39% did not know. Almost 34 enterprises invested between 1% and 5% of their turnover per year (21.52%), while 10 enterprises (6.33%) invested between 6% and 10% and 2.53% invested, on average, over 10% or more ( Figure 6 ). A total of 219 of 343 micro-enterprise managers said that they already use advanced manufacturing facilities that generate clean production, carry out intelligent and environmentally-friendly product design, practice energy labeling, and use renewable energy constantly (see Table 1 ). In total, 5.29% of the 384 respondents claimed that they re-used waste water safely in the manufacturing process, the effects being reduced costs and reduced pressure on the resources used (see Figure 4) . The two managers in the agricultural field claimed that water reuse contributes to the recycling of nutrients by replacing solid fertilizers. A further 22 small business managers claimed to have strengthened the guarantees offered to consumers who purchase goods online to provide better protection against defective products, thus contributing to sustainability and increased product repair potential. In this way, they claim they prevent the discarding of products and contribute significantly to the circular economy.
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The managers of the SMEs surveyed said that they use innovative technologies that integrate into aspects relevant to the circular economy. At the level of their own businesses, the managers apply technologies to improve the use of secondary raw materials to increase energy efficiency and reduce wastewater generation, thereby helping to protect and reduce the use of available natural resources. Regarding waste reduction activities (recycling and reuse), most business managers have adopted sustainable and consistent waste management strategies. Some managers said they are trying to reduce the amount of waste by different methods: waste recycling, selling waste to certain specialized companies or re-using waste in the manufacturing process. Most respondents acknowledged that they do not carry out circular economy activities, but have planned future strategies based on concrete and measurable objectives. The second objective was to invest some percentage of the company's turnover in order to carry out activities related to the circular economy. Of the nearly 241 businesses that have developed circular economy activities over the past five years, most have invested an average of 1-5% of their turnover per year. Figure 6 shows that most of the investments were made by SMEs in the Bucharest-Ilfov and North-West regions. Almost 57.75% of the 241 enterprises that have carried out at least one activity related to the circular economy over the last five years have made investments of over 1%, while 31.69% of the SMEs have made no investments ( Figure 6 ). Figure 7 shows that 16 business managers in the Bucharest-Ilfov region who have not developed circular economy activities over the past five years, would be willing to invest more than 1% of their own turnover, on average, per year. Another 20 SME managers (North-West, Center, North-East, South-West Oltenia and West) said that they would be willing to invest part of the enterprise's turnover into circular economy activities over the next few years. Most activities undertaken by microenterprises that are related to the circular economy will be included in their future strategy; microenterprises represent 84.58% of all SMEs in Romania (Figure 7) . 
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Between 1-5% Between 6 -9% Over 10% I do not know In 10.56% (30 enterprises) of the SMEs participating in the research, managers did not keep a clear record of what percentage of their turnover they invested in circular economy activities over the past five years. Of the 158 enterprises that had not developed circular economy activities over the past five years, 30.38% would be willing to invest more than 1% of the turnover on average per year, 58.23% do not want to invest, and 11.39% did not know. Almost 34 enterprises invested between 1% and 5% of their turnover per year (21.52%), while 10 enterprises (6.33%) invested between 6% and 10% and 2.53% invested, on average, over 10% or more ( Figure 6 ). Figure 7 shows that 16 business managers in the Bucharest-Ilfov region who have not developed circular economy activities over the past five years, would be willing to invest more than 1% of their own turnover, on average, per year. Another 20 SME managers (North-West, Center, North-East, South-West Oltenia and West) said that they would be willing to invest part of the enterprise's turnover into circular economy activities over the next few years. Most activities undertaken by microenterprises that are related to the circular economy will be included in their future strategy; microenterprises represent 84.58% of all SMEs in Romania (Figure 7) .
The third objective was related to the funding sources used by SMEs over the last five years to finance the activities related to the circular economy. Most of the SMEs surveyed funded their activities related to the circular economy from their own funds, i.e., turnover. Approximately 42.75% of the enterprises that have carried out at least one activity related to the circular economy over the last five years financed these types of activities from their own funds or from loans from close persons. Only 13.04% of enterprises used bank loans, while 10.51% benefited from government grants. Another 9.42% of the SMEs used various non-reimbursable funds from the EU, the EBRD, and the IMF, or had access to alternative sources of funding. Of the SMEs included in the survey, no enterprise had used a certain type of green technology investment (0%) for the circular economy activities undertaken over the last five years (Figure 8 ). Figure 8 shows that 125 enterprises of the 196 that used finances from their own funds come from two important sectors of the national economy: trade and services. 
Between 1-5% Between 6 -9% Over 10% I do not know of the enterprises that have carried out at least one activity related to the circular economy over the last five years financed these types of activities from their own funds or from loans from close persons. Only 13.04% of enterprises used bank loans, while 10.51% benefited from government grants. Another 9.42% of the SMEs used various non-reimbursable funds from the EU, the EBRD, and the IMF, or had access to alternative sources of funding. Of the SMEs included in the survey, no enterprise had used a certain type of green technology investment (0%) for the circular economy activities undertaken over the last five years (Figure 8 ). Figure 8 shows that 125 enterprises of the 196 that used finances from their own funds come from two important sectors of the national economy: trade and services. Of the 32 enterprises financed by bank loans, only eight come from industry and construction and six from agriculture, hotels and restaurants and transport. Non-reimbursable government funding benefited 10 enterprises from industry, construction, commerce and other services. Only six of the businesses analyzed, from trade and other services, used non-reimbursable grants from the EU, the EBRD or the IMF. Managers from 276 enterprises of the 384 surveyed who have been involved in the circular economy over the last five years specified the funding sources for these types of activity. For 42 of the 276 enterprises analyzed, managers did not want to indicate the sources of finance for the activities related to the circular economy undertaken over the last five years.
The last objective of the research was to identify the level of participation of SME representatives in courses to acquire new knowledge and skills regarding the implementation of resource efficiency, eco-innovation and circular economy activities and the determination of subjects of high interest for them (for example, the following courses are organized by the Chamber of Commerce and Industry, the National Center for Production and Sustainable Consumption Denkstatt Romania, the Ministry of Regional Development and Public Administration, the Ministry of European Funds and other public institutions and approved NGOs: Creative START, EU Ecolabel, START-UP Nation, GO Circular, capital markets and derivative financial instruments, etc.). Of the 384 SMEs surveyed, only 24.7% attended courses such as Geometric, 4th CSA, WaterWorks 2015, Synamera, Innovoucher, Columbus, CoBioTech and others. Almost 64.8% of the SME managers did not attend courses, despite being aware of the running of governmental and European programs where free lectures are organized with the support of major institutions such as KPMG, Ecofys, CSR Netherlands and Circle Economy. Figure 9 shows that the managers who attended courses show an increased interest in topics such as EU-funded financial instruments to finance circular solutions (26.79%), participation in green public procurement (21.43%) and government programs to support SMEs related to circular actions (17.86%) (Figure 9 ). Of the 32 enterprises financed by bank loans, only eight come from industry and construction and six from agriculture, hotels and restaurants and transport. Non-reimbursable government funding benefited 10 enterprises from industry, construction, commerce and other services. Only six of the businesses analyzed, from trade and other services, used non-reimbursable grants from the EU, the EBRD or the IMF. Managers from 276 enterprises of the 384 surveyed who have been involved in the circular economy over the last five years specified the funding sources for these types of activity. For 42 of the 276 enterprises analyzed, managers did not want to indicate the sources of finance for the activities related to the circular economy undertaken over the last five years.
The last objective of the research was to identify the level of participation of SME representatives in courses to acquire new knowledge and skills regarding the implementation of resource efficiency, eco-innovation and circular economy activities and the determination of subjects of high interest for them (for example, the following courses are organized by the Chamber of Commerce and Industry, the National Center for Production and Sustainable Consumption Denkstatt Romania, the Ministry of Regional Development and Public Administration, the Ministry of European Funds and other public institutions and approved NGOs: Creative START, EU Ecolabel, START-UP Nation, GO Circular, capital markets and derivative financial instruments, etc.). Of the 384 SMEs surveyed, only 24.7% attended courses such as Geometric, 4th CSA, WaterWorks 2015, Synamera, Innovoucher, Columbus, CoBioTech and others. Almost 64.8% of the SME managers did not attend courses, despite being aware of the running of governmental and European programs where free lectures are organized with the support of major institutions such as KPMG, Ecofys, CSR Netherlands and Circle Economy. Figure 9 shows that the managers who attended courses show an increased interest in topics such as EU-funded financial instruments to finance circular solutions (26.79%), participation in green public procurement (21.43%) and government programs to support SMEs related to circular actions (17.86%) (Figure 9 ). Sustainability 2018, 10, x FOR PEER REVIEW 11 of 18 Figure 9 . Assessing the interest of managers in the subjects treated in the specialization courses and in actions specific to the circular economy.
Conclusions
The results of this research highlighted the major contribution of SMEs to the development of a sustainable economy through their engagement in specific activities and through increasing the size of their investments. In the last five years, almost six out of ten Romanian enterprises (62.8%) engaged in activities specific to the circular economy [41] . The most frequent activities were the consolidation of guarantees for consumers who purchase goods online (14.10%), use of renewable energy (12.78%), smart and environmentally friendly product design and energy labeling (12.33%) and the use of advanced manufacturing facilities to achieve clean production (10.13%).
The research revealed that although more than half of the Romanian SMEs have undertaken at least one activity specific to the circular economy over the last five years, their level of involvement will remain moderate in the future. The main barriers to the development of a sustainable economy remain: (1) the low volume of future investments made by small-and medium-sized enterprises and micro-enterprises due to their small turnover; (2) the reduced rate of participation of business managers in non-reimbursable grant programs for circular actions and distinct SME programs that include courses necessary for the specialization and development of new circular business models.
Based on the review of the literature on the strategies, advantages and difficulties encountered in adopting the circular economy, a quantitative research study was carried out, including a wide range of areas of activity captured by SMEs, providing knowledge that can support successful actions for the implementation of the circular economy [60] [61] [62] . In Romania, according to the answers provided by the managers of the interviewed SMEs, the circular economy is seen as a significant strategic issue. As noted, circular economy activities in Romania's SMEs are still modest, and we believe that creating a fiscal, legal or organizational framework coupled with additional governmental actions to promote the principles of the circular economy would contribute to the successful implementation of the circular economy. Enhancing collaboration between micro, smalland medium-sized enterprises and providing support from large enterprises can also help to successfully implement the circular economy in Romania.
The size of the sample and the nature of the data used in this study did not allow for detailed research into the public or private sector, but this information is nonetheless very important and useful to policy-makers, professionals and economic agents in the business environment and academia. Research into the circular economy should be deepened at the national level.
Our suggestions for future research can be summarized as follows: (1) Figure 9 . Assessing the interest of managers in the subjects treated in the specialization courses and in actions specific to the circular economy.
Based on the review of the literature on the strategies, advantages and difficulties encountered in adopting the circular economy, a quantitative research study was carried out, including a wide range of areas of activity captured by SMEs, providing knowledge that can support successful actions for the implementation of the circular economy [60] [61] [62] . In Romania, according to the answers provided by the managers of the interviewed SMEs, the circular economy is seen as a significant strategic issue. As noted, circular economy activities in Romania's SMEs are still modest, and we believe that creating a fiscal, legal or organizational framework coupled with additional governmental actions to promote the principles of the circular economy would contribute to the successful implementation of the circular economy. Enhancing collaboration between micro, small-and medium-sized enterprises and providing support from large enterprises can also help to successfully implement the circular economy in Romania.
The size of the sample and the nature of the data used in this study did not allow for detailed research into the public or private sector, but this information is nonetheless very important and useful to policy-makers, professionals and economic agents in the business environment and academia.
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Appendix A Table A1 . Sample structure. 
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Number of Companies
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Number of Companies
